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BUY

Fair price: Bt 14.80
Upside (Downside): +58%

Key Statistics
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Earnings preview

(Bt m) 4Q22 1023 2Q23 3023 4Q23E %QoQ %YoY
Revenue 4944 4,542 4853 4,771 4820 1.0 (2.5)
Cost of sales (4,267) (4,070) (4,284) (4,194) (4,217) 0.6 (1.2)
Gross profit 677 472 569 577 602 4.4 (11.0)
SG&A (396) (366) (374) (378) (381) 0.8 (3.7)
Other (exp)/inc

EBIT 282 106 194 199 222 11.2 (21.2)
Finance cost (21) (25) (29) (29) (29) - 383

Other inc/(exp) 57 82 95 91 90 (0.9) 56.7

Earnings before taxes 318 164 261 262 283 8.2 (11.1)
Income tax (61) (33) (42) (54) (61) 13.8 1.1

Earnings after taxes 257 131 218 208 222 6.8 (13.9)
Equity income 163 108 118 111 156 398 (4.7)
Minority interest 0 (1) (2) (1) (1) - (392.4)
Earnings from cont. operations 421 237 334 318 376 18.4 (10.6)
Forex gain/(loss) & unusual items 31 61 15 1 - (100.0) (100.0)
Net profit 452 298 349 319 376 18.0 (16.7)
EBITDA 485 283 380 399 421 5.6 (13.1)
Recurring EPS (Bt) 0.34 0.19 0.27 0.25 0.30 184 (10.6)
Reported EPS (Bt) 0.36 0.24 0.28 0.25 0.30 18.0 (16.7)
Profits (%) 4022 1023 2Q23 3Q23 4Q23E chg QoQ chg YoY
Gross margin 13.7 104 11.7 12.1 125 0.4 (1.2)
Operating margin 5.7 23 4.0 4.2 4.6 0.4 (1.1)
Net margin 9.1 6.6 7.2 6.7 7.8 1.1 (1.3)

Source : Company Data, Pi Research
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

GFPT PCL.

Summary financials

2021 2022 2023E 2024E
963 1,259 969 1,298
780 1,012 1056 1,072
3499 3320 3797 3855

512 730 742 742
5753 6321 6563 6,967
3284 3939 3939 3,939

11,429 12224 12611 12763
757 931 905 946

21,224 23,415 24,019 24,616

2,850 1540 2229 2062
1,102 1,113 1,139 1,157
80 177 183 186
4,032 2,830 3,551 3,404
1826 3292 2292 1792
681 687 692 692
6539 6809 6534 5888
1254 1254 1254 1254
525 525 525 525
11 11 11 11

12,771 14690 15562 16,803
125 127 133 135

14,685 16,606 17,485 18,728

21,224 23,415 24,019 24,616
2021 2022 2023E 2024E

13,781 18222 18985 19,276

(12,708) (15,354) (16,765) (16,904)

1,073 2,868 2,220 2,372
(1338) (1,559) (1.498) (1,581)
(265) 1,309 722 791
716 706 745 820
988 3,075 2,317 2,602
(70) (86) (111) (76)
310 342 358 386
(25) 1,565 969 1,101
(22) (209) (191)  (154)
(47) 1,355 778 947
227 718 493 605
(2) (2) (5) (2)
179 2,071 1266 1,550
30 (27) 77 -
209 2,044 1,342 1,550
0.17 1.63 1.07 124

Cashflow Statement (Bt m)
CF from operation

CF from investing

CF from financing

Net change in cash

Valuation

EPS (Bt)

Core EPS (Bt)
DPS (Bt)

BVPS (Bt)

EV per share (Bt)
PER (x)

Core PER (x)
PBV (x)
EV/EBITDA (x)
Dividend Yield (%)

2021
749 2,075
(1551) (1,717)
577 (62)
(225) 296
2021
017 163
014 165
010 038
117 132
152 176
736 9.0
86.1 89
1.0 1.1
19.3 7.2
08 25

1.07
1.01
0.25
139
143
10.7
114

08

7.8

21

2022 2023E 2024E

1,167 1,671
(1,200) (1,000)
(257)  (342)
(289) 329

2022 2023E 2024E

1.24
1.24
0.28
149
133
9.1
9.1
0.8
6.4
25

Profitability Ratios (%) 2021 2022 2023E 2024E

Gross profit margin
EBITDA margin
EBIT margin

Net profit margin
ROA

ROE

Financial Strength Ratios
Current ratio (x)

Quick ratio (x)

Int.-bearing Debt/Equity (x)
Net Debt/Equity (x)

Interest coverage (x)
Inventory day (days)
Receivable day (days)
Payable day (days)

Cash conversion cycle (days)

Growth (%. YoY)
Revenue
EBITDA

EBIT

Core profit

Net profit

EPS

78 157
72 169
(1.9) 7.2
15 112
1.0 8.7
14 123

2021
1.4 2.2
0.6 1.1
0.3 0.3
0.3 0.2
(38) 152
100 79
21 20
32 26
89 73

2021
(48) 322
(580) 211.1
(1337) (594.1)
(86.3) 1,057.9
(84.5) 8766
(84.5) 8766

117
122
38
7.1
5.6
7.7

18
0.8
03
0.2
6.5
83
20
25
78

42
(24.6)
(44.9)
(38.9)
(34.3)
(34.3)

123
135
4.1
8.0
6.3
83

2022 2023E 2024E

20
0.9
0.2
0.1
104
83
20
25
79

2022 2023E 2024E

15
123
9.7
224
154
154

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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